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In the following pages we have aimed at compiling tables which will show summary figures for as many nations of 


the world as possible, and have endeavoured to combine 


of the figures are taken from the Monthly Statistical Bulle 


brevity with comprehensiveness. 
tin of the League of Nations,* supplemented from our 


The greater number 


statistical records. We propose in these columns to giz ati sae 
: ha give our own appreciation of the trade position, fortified by 
informed opinion, and to leave the figures to be interpreted by our readers each in his own way. 


* ** League of Nations Monthly Bulletin of Statistics,’ 1s 6d. Constable. 





THE STATE OF TRADE AT HOME AND ABROAD. 


TuE foreign trade statistics for November, in comparison 
with those of previous months, suggest that industrial 
activity has been steadily improving during the autumn 
and winter. But internal conditions render it impossible 
as yet to make too sweeping a_ generalisation. 
Certain of the trades that suffered a set-back after 
the spurt that took place early in the year have 
somewhat recovered. Slightly better conditions, for 
example, are reported in 
the coal industry, in ship- 
building, and in the York- 
shire woollen trade. But 
the building trade, which 
for a considerable time 
has been fully occupied, at 
all events in those sections 


UNEMPLOYMENT— 


PRODUCTION— 


HOME TRADE STATISTICS—NOVEMBER, 1927. 


(State Insurance %) .....0000. 95.4. 100... — 10 
Coal (million tons) * @e@eeeeoeeeee 49 ee 


no doubt to be accounted for by the progressive electrifi- 
cation of British industry. It is, however, significant 
that the increase in November as compared with the 
low level of the summer months is much the same in both 
years. Another indication of a similar kind is the carriage 
of goods by rail. The goods receipts of the railways 
are about 7 per cent. up as compared with 1925, which 
is slightly more than the increase in goods rates. 
Yet a third indication is 
the fact that though both 
retail and wholesale prices 
are lower than a year ago, 
and the wage index shows 
no upward movement, the 
amount of currency in cir- 
culation is nearly as big as 


Compared with 
Oct. Nov. Nov.,’25.+ 


which are concerned with — e's co ross - ps r ; 45 in 1925, and is, indeed, 
house building, has fallen FOREIGN TRADE i rr very near the limits laid 
off. This is due partly Sameste B . ' a, down by the Treasury 
S ports (million £’s)........ 1050 .. 107-4 .. 72 y } 
to reaction after the Re-exports( ,,  )ecssseee 94.4. 106... -- 29 Minute of December, 1919. 
scramble to get houses oitiiienies mw deveeeeee 612.4. 706... + 96 The bankers’ clearings are 
erected before the subsidy i also on a high level. 
was reduced at the end of Shipping Peeighte Heer hevel’ 108 us 106 a 4 It is not om to general- 
September, partly to bad ; 7 bi ise about the American 
weather, and partly to ordi- COMMODITY PRICES(, »*) 156.. 154.. — 15 situation. Production, car 
nary seasonal influences. TRADE DISPUTES ym loadings and similar 


Indeed, this group more 
than any other is re- 
sponsible for the fact that FINANCIAL DATA— 
at the end of November Bank Notes 
there were 100,000 more 
Persons unemployed than 
two months previously. 


(thous. 
Gultagtngetintbiness.:c} @.. Sl. os 


SECURITY VALUES (av. level*) 123... 122 .. 


d Ces ” ” ee 
Banks Cash Ratio (4) (%)* .... 114.. 113 .. 0-3 


general indications showed 


+ 5 some setback during the 

autumn months, com- 

(million £’s)*.. 136... 136... — 6 plaints being particularly 
)*-s oe . +a + + 2 centred in New England on 

0°" "933 °° 931 | 2 78 the one hand, and, in the 


farming communities of the 


Though in recent weeks Bank Clearings : Middle West on the other. 
there has been an improve- London _ (million £’s)*.... 854 .. 826... + 37 Nor is there unanimity of 

. Manchester ” w )*eeee 184... 140... — 13 +s heth h 
ment owing to the normal Three months’ Bank’ Drafts opinion as to whether the 
brisk Christmas demand (Discount Rate%)° ...ccee. 4h ee Si ee + 3 restarting of the Ford 
for labour, this is a full Day-to-day Loans (%)*....eeee 3 “a 3% oo i works, with the reactions 


seasonal setback for these (!) 1913 = 100. 


classes of trades. On the 
other hand, most export in- 
dustries seem to be able to 
meet competition on more 
equal terms, one of the ; 
most important factors in this connection ng 
undoubtedly the continued stability of the chief 
currencies of Europe, and the tendency in_ those 
countries where stabilisation has taken place in 
recent years, and notably in Germany, for wage rates to 
rise. Our steel exports have risen to more than pre-war 
figures, and the flood of imports which followed the coal 
dispute appears to be receding. The motor industry 1s 
Preparing for a record programme next year, while arti- 
ficial silk is unable to cope with the orders for home and 
foreign markets. 

Among the general indications that the trade of the 
country is at least as good as in the corresponding period 
of 1925 may be quoted our index of electrical production. 

he present figures of output of energy are substantially 
higher than two years ago, but some of the increase Is 


1=100. (4) 





being 


(*) Economist Index No. ; July, 1914=100. 

ankers’ Magasine Index No. of 365 securities ; December, 
{3 ash in hand and at Bank of England as % of 
total current, deposit, and other accounts, *° Av. weekly figures. 
+Comparison with 1926 is vitiated by the occurrence of the coal 
stoppage of that year. 


which that colossal under- 
taking exerts on innumer- 
able allied trades, will pro- 
duce a stimulating effect on 
conditions in the New Year 
or otherwise. If the new 
‘‘ Ford ’’ leads to a price war in the motor industry it may 
alter the psychological atmosphere, but if, as seems to 
be the prevalent opinion, there is a market for these 
products in addition to those of other concerns, it might 






| provide the stimulus required to raise production to a 


new high level. There is, however, no sign of American 
production being forced to any large extent on the export 
markets. Canada appears to be prosperous, and even 
the iron and steel industry, which has been through a 
series of bad years, is showing slight improvement. 
Indian trade is good and improving; business in China 
is also recovering, except in the far South, but Japan- 
ese trade is still dull. Australia is beginning to feel the 
ill effects, as regards current business, of the widespread 
drought of recent months, and the news that the latter 
has completely broken in the worst-affected areas of 
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Queensland is the more encouraging. South Africa re- 
ports a slow but progressive improvement, which shows 
every sign of persisting for the next few months. 

In Europe there is very little change in the general 
situation. Italian business has by no means escaped 
from its difficulties, though the worst effects of the crisis 
of the past few months are beginning to pass away. 
French trade continues at approximately its recent level, 
but Belgian industry as yet shows no signs of returning 
prosperity, and Germany, as a whole, has not fully main- 
tained her position. In Central Europe seasonal ten- 
dencies are fully in evidence, though the main industries 
are holding their ground in fairly satisfactory fashion. 

The following remarks on conditions in various trades 
and countries call attention to the most striking 
tendencies :— 


HOME INDUSTRIES. 

Iron and Steel.—Although ten blast furnaces went out of 
production last month, against three blown in, pig-iron pro- 
duction remains higher than before the coal stoppage. Steel 
production, on the other hand, which maintained last month 
approximately the October level is not quite equal to the 
pre-stoppage rate. Business at the moment is restricted 
by the proximity of the annual stocktaking period, but a 
feeling of confidence exists as regards the New Year’s pro- 
spects. Prices are steady and foreign competition Jess 
formidable, continental quotations being firmer in view of 

ssible labour troubles in Germany and Belgium next year. 

ritish consumption remains sufficient to balance current out- 
put. The tinplate market has maintained its recent increase 
of activity. Prices are decidedly firm and the volume of orders 
has expanded. Trade in galvanised sheets, however, is quiet, 
particularly on the export side. 


Coal.—A slight seasonal expansion of demand has occurred 
in the coal trade, and production for the last few weeks has 
ranged around the five-million-ton level for the first time 
since the end of June. Export demand is a little better. 
More long-dated contracts have been in the market, but 
the prices arranged are well below those accepted at the 
beginning of this year. There is a fairly well sustained 
inquiry for steam coals, but sellers are not anxious to commit 
themselves far ahead. Gas coals are moving in fair quantities. 
Industrial demand is fair and domestic requirements have 
been stimulated by the prevailing cold weather. The year’s 
coal exports will probably be larger than in 1925, thanks 
to the heavy shipments of the early months, but prices remain 
much too low to afford a profit to the majority of under- 
takings. 

Engineering.—Activity in the engineering trades remains at 
the general level of the last few weeks. Manufacturers of 
textile machinery have made large shipments in respect of 
contracts from the Continent, and there are signs of increas- 
ing business in the near future from Russia and the Far 
East. Home demand, however, continues unsatisfactory 
except as regards artificial silk machinery, where there is 
considerable pressure for deliveries. Constructional engineer- 
ing is moderately active. The machine-tool trade on the 
whole is better, demand from the motor-car industry be- 
ing greatly in evidence. Locomotive builders are experi- 
encing a lull in new business, and the boiler-making branch 
has lost ground. Current activity in shipbuilding shows a 
slight falling off, but marine engineering has more than 
maintained its recent improvement. 

Electrical Industry.—The following index of production in the 
electrical industry is copyright by the Economic and 
Statistical Department of the British Electrical and Allied 
Manufacturers’ Association. An explanation of the manner 
in, which it has been computed will be found on page 888 of 
the Economist of November 28, 1925. 


Inpex of Activrry in the Exiecrriciry Inpustry. 


(1920 = 100.) 

1925. Home. E Total 1926. Home. — Total. 
ae on e . 102 oe . aay ®eeeeeeeeeeee = ee 83 > = 
March ........ + 67 .. 16 .. 6 eooee 87 .. 70 .. 83 
7 Ruceee> enews 6 .. 6 .. & soccsccece 89 .. 8 .. 88 

suteeeeenhan 55 .. 87 .. 62 | November ...... 93 .. 103 .. 9% 
June eereeeeeeeee 58 ae 86 ee 65 eeeeee 94 re 143 ee 106 
July eectinbonsée = ai 8 = 3 : 1927. s oe “ 

ugust eereeeces e ° ee anuary eeecsere ee ee 
—_. sees 6l . 121 ee 6 eeeeee ee 92 ee 159 ee 108 

a -» 67 .. 195 .. 81 | March .......... 89 .. aes «- 107 
November . eee 68 ee 14 ee 81 A eeeeseeeeeose 90 . 1 ee lg 
December ...... 7% .. UT .. 6 BY ccccccsccees 88 .. 200 .. 116 

1926. June .. coee OF 4. 234 .. 198 
January ...... o- % .. 110 .. 8 | July ........ eooe 93 .. 231 .. 196 
February........ 74 .. 106 .. 82 | August ...... «» 90 .. 236 .. 1296 
March .......... «> 101 .. 85 | September...... 87 .. 230 .. 122 
April ....... eves» 83 .. 100 .. 87 | October ........ 81 .. 208 .. 112 
ORs Se | Se = November ...... 8 .. 192 .. 107 


Jane . @ 0. 
The lull in new orders continues. The fairly extensive con- 
tracts frequently placed by London electricity producers at 
this season have been temporarily withheld as a result of the 
situation reached under the scheme for South-Eastern Eng- 
land, The first large contracts under the Central Scottish 
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Scheme have, however, been given out, and the general posi. 
tion is hopefully viewed. Foreign business has been Wide. 
spread rather than active, China, Japan, Ceylon, India, and 
Brazil having all been in the market during the last few 
weeks. 

Motor Industry.—Work on motor-car_ construction for the 
1928 season is now well under way. Employment continues 
to improve, though the tendency is still for the large producers 
tc gain ground at the expense of the smaller firms. 
Cotton.—Our Manchester correspondent writes :—Although 
business has not expanded to any important extent, the Man. 
chester market has had more inquiries than for some time 
past. There have been indications of more urgent need in 
distributing centres abroad, but buyers have not had sufi. 
cient confidence in prices to operate with any freedom. Un. 
restricted competition for orders amongst spinners of American 
yarns has resulted in cut prices. Although output is between 
65 and 7o per cent. of capacity, supplies are more than sufti- 
cient for needs, and anxiety obtains with regard to the 
financial position of many companies. 

Woollen and Worsteds.—The tone in the wool market has 
again been strong, advances of from 5 to 10 per cent. being 
made in quotations at the last series of London sales. Most 
sections of the textile trades report increased activity, which 
is more noteworthy in worsteds than woollens. Spinners 
have been fairly active, particularly as regards coloured 
yarns, and prices have advanced. Manufacturers have found 
greater difficulty in passing on the increased prices, but 
makers of the heavier fabrics have done good business, The 
hosiery trades have gained ground recently, pre-Christmas 
trade being well up to expectation. The outlook for the 
woollen textile industries, however, is affected by the failure 
to solve the wages question, which has been only temporarily 
shelved. 

Linen Trade.—Offerings of Irish flax have been taken at 
full prices and as speculative sales of the Russian material 
have been checked, a firm tone obtains. Business in yarns 
is quiet, but stocks are of small dimensions, and order books 
still fairly well filled. Considerable foreign shipments of 
damasks have been made during recent weeks. 

Artificial Silk.—A silght seasonal falling off in demand has 
been experienced, but has not so far been sufficient to relieve 
the difficult position as regards deliveries in which some 
spinners find themselves. Export trade in yarns and fabrics 
continues to make new ‘‘ records." Satisfactory progress is 
being made with the extension of the industry's productive 
capacity. 

300ts and Shoes.—Manufacturers have been busy throughout 
the past month, numerous factories working overtime and 
occasionally reporting a shortage of some classes of labour. 
The higher values of hides and leather will be reflected in 
an appreciable all-round increase in selling prices next year. 
Pottery.—With the approach of Christmas and the execution 
of seasonal orders, activity in the pottery trade is slowing 
down. Export trade, however, is keeping up rather better 
than had been expected. 

Chemicals.—The outlook for the chemical trades shows steady 
improvement, and is better than at this period in any recent 
year. Immediate business has, seasonally, fallen to a 
minimum, but contracts for 1928 are being placed with fair 
freedom. Aa 

Building Trades.—Activity in the building trades showed a 
further decline last month, particularly in the industrial areas. 
Unfavourable weather conditions have played a large part in 
this development, but the industry as a whole is less bus) 
than a year ago. oe me , 
Agriculiure.—The sodden condition of most British sol's 
retarded cultivation last month, but early sown corn has 
germinated well and is in healthy ‘condition. Lifting of = 
greater part of this year’s root crops has been completed, 
quality being moderately good but quantity below: average. 
Shipping.—The freight market has shown a dull tendency 
this month. Demand for tonnage in the River Plate re- 
mains active, but vessels—many arriving in ballast—have 
been freely offered, and rates have shaded downwards. Coa 
freights record a further decline. es . 
Retail Trade.—Christmas trade has fully maintained the - 
crease in volume presaged at the beginning of the mont). 
Colder weather has created a demand for many articles © 
apparel, which has compensated for a slight decline in bus'- 
ness done in other sections as compared with last year. 


BRITISH EMPIRE. 

Canadian trade remains fair to very good, demand from & 
farming communities being particularly well sustained. = 
tralian business is less active, the reduced purchasing , 
of the farming and grazing interests becoming more notitt 
able. The drought has now been broken in about 80 per cae 
of the areas affected in Queensland, which have See en 
generous rains, and in most districts of New South \ ae 
only the Far Central West and the South-Western areas wnt 
being unrelieved. Indian trade showed marked improve. 
last month. With a few exceptions the major commodi™ 


jo 
maintain a steady tone, and money is in fair supply. Railway 
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loadings and earnings are above those of last year. Good 
rains have fallen in many parts of South Africa, and trade 
continues to make slow, but appreciable, headway. 


UNITED STATES OF AMERICA. 

The following indices of American economic conditions 
have been forwarded to us by Moody’s Investors’ Service, of 
New York and London, and may serve as an indication of the 
main features in the business situation as it existed last 
month :-— 


AMERICAN TRADE STATISTICS—NOVEMBER, 1927. 


Compared with 
Ocr. Nov. Nov.,’26. 
EMPLOY MENT}-(June, 1914=100) 1106 .. *1097.. — 50 


PRODUCTION— 


Bituminous coal (Thous. tons) .... *41,419 .. *37,925 .. — 16,677 
Pig-iron ( ” ” Dccce 2,784 ee 2,647 or 590 
Steel ( ” ” } eee 3,289 ee 3,102 s¢ = 620 
Unfilled orders, U.S. 
Steel Corporation (T..ous. tons).. 3,841 .. 3,454... — 353 
Building permits (Thous. $) ...... 256,843 ..°277,000.. — 5,972 
FOREIGN TRADE— 


Imports a socseccececess 004,511 .. *340,000 .. — 34,042 
Exports ( 5 = np)eceececccceees 488,633 .. *460,000 .. — 20,314 
TRANSPORT— 
Freight car loadings (Thous. cars) 4,462 .. 
COMMODITY PRICES— 
Bureau of Labour (1913=100) .. 1501 .. oe ee ee 
SECURITIES— 
20 industrial stocks—Highest 
quotations}.. 19978 .. 19821 .. + 40:84 
Lowest quotations}.. 18165 .. 18165 .. + 31:14 
Thous. shares sold during month 
—(New York).. 50,459 .. 51,356 .. + 20,173 
New securities issued (Thous. $) 900,942 .. 724,269 .. +452,690 


BANK CLEARINGS— 

New York (Million $) ........ 27,581 .. 28,085 .. + 5,833 

Other cities ( 4, =) eoeeeeee 19,972 ., 19,498 .. + 1,187 
RETAIL BUSINESS— 

Total sales, mail order houses 

(Thous.$) 50,869... 51,230... + 3,362 

* Preliminary estimates made by Messrs Moody, subject to revision. 
t Based on reports of U.S. Labour Bureau and of Bureaux of the 
States of New York, Wisconsin, and Pennsylvania. { Average 
of actual prices. 
The American business situation continues to be steady 
rather than progressive. The New England floods have acted 
as a damper on trade expansion, the position in this region 
being affected also by less satisfactory developments in the 
cotton textile industry. The iron and steel situation, on the 
other hand, is better, building activity remains high, and 
prospects of serious difficulty as a result of the prolonged 
bituminous coal strike are small. Automobile production has 
again declined, though the re-entry of the Ford Company may 
change this trend early next year. Retail business has been 
stimulated by colder weather and the approach of Christmas. 


SOUTH AMERICA. 

Crop conditions continue good in Argentina, and promise 
another satisfactory year for the Republic. Brazilian trade 
aintains the slow but steady improvement of the last two or 
three months, and Mexican conditions show signs of long- 
expected recovery following upon the restoration of political 
Stability. Chilean business is fair, the nitrate industry 
having recently effected sales of considerable dimensions. 


EUROPE, 

The French iron and steel trades have maintained the im- 
provement initiated early in the autumn, and there are signs 
of a revival in demand next year. The cotton textile industry 
is quiet, with new orders slow to mature, while silk business 
remains on hand-to-mouth lines; wool, however, still shows 
great activity. Conditions in the Belgian coalfields are still 
unsatisfactory, but a more optimistic tone obtains in iron and 
steel. New business in the glass trades is disappoin:ing. 
German trade was slightly less active last month, enginecring 
and textiles registering a setback, though the metallurgical 
and chemical industries were still well occupied. Employers 
in steel works and rolling mills have given four weeks’ notice 
of a lock-out affecting a quarter of a million workers, as a 
result of a wage dispute in connection with the eight-hour 
day. Scandinavian conditions show no marked change, busi- 
ness being generally better than at this time last year. Italian 
trade shows a further slow improvement, but unemployment 
in Austria has risen more rapidly than in the autumn of 1926. 


3,932 oa 487 


Nem FAR EAST. 

, Business in North China continues to be hampered by the 
Impositions of the military authorities, but internal com- 
munications have improved, and the general tone in the chief 
centres is father better than a month ago. Around the Lower 
and Middle Yangtse conditions are generally quiet and sail- 
ings fairly regular, but in the South military activities have 
caused a setback, while labour agitation is still a handicap 
to business at Shanghai. Japanese trade is a shade better, 
though dullness obtains in the basic industries. Raw silk 
prices have substantially declined, and production in the cotton 
industry has suffered further curtailment. Hopes are expressed 
of a possible stimulation of the export trade as a result of the 
recent fall in the rate of exchange. 

Snr 


ELECTRICAL PRODUCTION. 


In the Economist of July 10, 1926 (pages 57-8), we published a 
new index of electrical production in the chief industrial areas 
of Great Britain. We show below a résumé of the results 
achieved during recent periods :— 
Inpex of Propuction of Execraiciry.* 
(Monthly Average 1923-24 = 100.) 











} 








Se x : | 
| g wl Ow 3 e a 1 
22%, ig » 3 Ss, 2 | 288 i 
Date Ae eRe seeeaee| g | sF2 : 8 
mk Sef FY 5 3 a 
ag 382 2 a 3 a 
1925, 
January ............ 129 130 139 151 128 119 
Ibruary .......... 135 140 139 145 132 
March .............. 131 135 137 160 14 122 
SEY sunssttionienas 113 118 117 135 107 105 
ll vicacduen a 113 121 124 146 110 106 
June td aahibhindinaiesiea 102 108 iio 134 a1 
J cccccccccccccccs 
August ............ 103 109 104 142 109 93 
September.......... 16 117 128 146 129 106 
November..........| 145 143 159 180 151 138 
eases 142 140 151 178 156 134 
January .........05- 139 138 162 184 155 138 
February .......... 141 153 161 192 1x4 
March ...........- 135 136 155 161 139 131 
April esecsese eee. ig 1a 138 153 127 ne 
BY wcccccccccsscces 
scores: 100 88 119 57 114 105 
crc ieratbaden | 9h 71 125 147 110 97 
August .........00. 9% | 84 112 149 110 101 
September ........ | 105 88 132 163 127 112 
October ........... 125 | 0 1 149 148 131 
November.......... 136 119 159 167 161 145 
December erat tal | ys | (i 157 183 163 148 
January.........6.. 158 155 167 212 179 151 
February .......... 157 156 165 212 169 150 
arch ...csceceees 147 152 153 187 155 140 
i ctntmngninie | 444 | (ag 146 208 151 136 
May. o.cseseecee ees 1538 | 1s 151 198 160 129 
Diiicscccccccanchee-) a | an 135 184 140 119 
August ............ 133 CO 124 130 201 142 113 
September ........ 138 133 157 228 159 131 
October ............ 152146 166 228 175 146 
November.......... 166 155 190 236 192 162 





* 

Prepared by the ——_ Anan veered one oe ll British Electrical 
The index shows a normal seasonal rise, sufficiently wide- 
spread to suggest the absence of a noteworthy falling-off in the 
activity of any main branch of British industry. The Glasgow 
figures continue to rise steadily, as a result, ew of 
activity in the shipyards. Engineering is higher, the 
Birmingham figures showing a further marked rise, due 
mainly to conditions in the motor trade. Returns from Brad- 
ford and Halifax reflect the enhanced activity of the last few 
weeks in the wool textile trades, while the Lancashire figures 
are more satisfactory than might have been expected. 








CHEMICAL TRADE CONDITIONS.—Continued. 
(Continued from page 44.) 

During the past season (i.e., the year ended June 30, 
1927) home consumption was well maintained at about 
700,000 tons, although the difficulties confronting sellers 
were most abnormal. Some factories closed down, but 
more efficient methods resulted in an increase in output 
by 7,000 tons to 525,000 tons, as compared with the pre- 
vious season. In view of the import figures for the raw 
material, phosphate rock, manufacturers anticipate further 
improvement this year, 374,340 tons having entered Great 
Britain in the 11 months ended November 3oth, as 
compared with 258,640 tons last year and 301,010 tons 
in 1925. As imports of foreign superphosphates also 
have expanded enormously (from 94,650 tons in 192§ to 
164,440 tons this year), it is obvious that the market 
among British agriculturists is capable of considerable 
expansion—a fact further supported by the steady im- 
provement in the consumption of potash fertilisers, im- 
ports of which are appreciably higher both as regard 
quality and tonnage. i 
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In contrast to many of the basic industries in this 
country, the chemical industry appears to have experi- 
enced the adverse effect of the coal stoppage chiefly 
during the earlier months of the present year. Recently, 
however, a distinct revival has taken place which is 
clearly indicated by the unemployment statistics. As 
compared with November of last year, the ratio of unem- 
ployed to the total normally engaged in the manufacture 
of chemicals proper has fallen by nearly one-half—from 
11.4 per cent. to 6.1 per cent. In the case of those in- 
dustries which are very closely associated with the chemi- 
cal industry, and are its most important customers, the 
position has similarly improved. 

An important factor in the greater activity is the success 
attending the progress of certain new British industries 
which are absorbing increasing quantities of all varieties 
of chemicals. Of these, the most noteworthy are arti- 
ficial silk, cellulose lacquers, nitrogenous fertilisers and 
beet-sugar. The popularity of the first-named ensures a 
steady demand for chemicals such as acetic acid, caustic 
soda, carbon bisulphide, sulphuric acid, and, ultimately, 
dyestuffs. Cellulose lacquers are gradually displacing the 
older enamels and varnishes in the decoration of motor- 
car bodies, &c., and require soivents, plasticisers, and 
pigments in increasing volume. Developments projected 
in the manufacture of various artificial nitrogenous fer- 
tilisers by the fixation of atmospheric nitrogen, together 
with the experiments proceeding in connection with the 
hydrogenation of coal, open up new avenues for the 
utilisation of industrial gases and chemical plant and pro- 
ducts on a scale difficult to measure. The place of the 
rapidly developing beet-sugar industry in the scheme of 
industrial operations is somewhat more problematical, 
for although at present it constitutes a valuable outlet 
for chemical manufacturers, its continued existence in the 
absence of Government assistance a few years hence is 
not as yet by any means assured. 

That an improved home market has been the basis of 
the wider operations of the chemical industry proper is 
suggested by a study of the export statistics. During 
the 11 months ended November 3oth last, for example, 
the value of exports of industrial and pharmaceutical 
chemicals, coal-tar products, dyestuffs, and painters’ 
colours and materials amounted to £21,405,600, com- 
pared with £20,197,500 in the corresponding period of 
1926 and £21,811,700 in the previous year. In consider- 
ing the more important tendencies, comparison with the 
position in 1925 will afford a truer perspective, since 
restricted outputs and abnormal prices produced an arti- 
ficial situation in 1926. The most valuable individual 
export product, ammonium sulphate, has experienced an 
appreciable decline in prices during the past few years, 
and whereas 239,112 tons were shipped to overseas 
buyers in the period under review in 1927, against 
238,609 tons in 1925, receipts fell off from £2,988,000 to 
£2,440,900. The phenomenal post-war increase in pro- 
duction in Germany, who now has an export trade 
upproximately twice that of Great Britain, has given the 
former a dominating voice in fixing the world market 
price, somewhat to the embarrassment of British pro- 
ducers. Nevertheless, we have regained the Japanese 
market and maintained our trade with Spain, while China 
appears to offer a future outlet of great importance. 
Strong efforts are being made to bring about an increase 
in home demand in order to obtain a market sufficient to 
absorb a greater proportion of the increased quantities 
of the synthetic material which are to be manufactured 
at the Billingham works of Synthetic Ammonia and 
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BRITISH CHEMICAL TRADE CONDITIONS. 





Nitrates, Limited, a subsidiary of Imperial Chemica| 
Industries. Next in order of importance is the soda. 
compounds group, the total exports of which have im. 
proved on those of 1925, both in quantity and value. 
Carbonate of soda, while declining slightly to 25,4,700 
tons this year, as compared with 1925, rose by about 12 
per cent. in value to £1,520,800; caustic soda and sodium 
sulphate advanced appreciably both in tonnage and valuc. 
The production of these commodities is more or less a 
monopoly in this country, since imports are comparatively 
small, and interest thus attaches to the announcement 
that domestic contragt prices for the New Year in several 
lines are to be reduced. 

In the coal-tar residuals, the average level of values 
has been well above that for 1925. Tar oil and creosote 
are the most important export products, the receipts from 
these rising by more than 10 per cent. to £1,240,300, 
despite a shrinkage in quantity. Carbolic acid, too, has 
appreciated this year, the 6,914 tons exported in the first 
eleven months of 1925 being worth £219,700, while 
£263,900 was received for the 6,517 tons shipped in 1927. 
Similarly, the heavier crudes have fluctuated violently, 
coal-tar pitch in particular; 235,060 tons, valued at 
£1,124,300, were sold abroad this year, compared with 
351,180 tons, worth £825,400, in 1925. The home market 
for these products is now fairly stable, and the export 
trade is well assured by reason of the fact that the United 
Kingdom is, with the exception of the United States, by 
far the largest producer in the world. 

Turning to the dyestuffs industry, the trade statistics 
certainly do not encourage a strong belief in the efficacy 
of Protection or import prohibitions as aids to industrial 
expansion. Indeed, it is generally felt that the inclusion 
of the British Dyestuffs Corporation in the chemical 
merger 12 months ago, coupled with the drastic reorgan- 
isation preceding the amalgamation, did much to relieve 
a threatening situation. The Dyestuffs (Import Regula- 
tion) Act has still three years to run, but it is significant 
that while exports of coal-tar dyestuffs have declined from 
99,681 cwts, valued at £893,083 in 1925 (11 months) to 
71,019 cwts, valued at £602,563 this year, total imports 
have advanced from 36,468 cwts (of which 10,905 cwts 
were cheap alizarine products) to 37,694 cwts (of which 
831 cwts only were alizarine colours) respectively. 
Further, the value of these imported dyestuffs has risen 
sharply from £579,526 to £931,488. The picture here 
presented, even allowing for the meagre nature of the 
information available, certainly gives colour to the argu- 
ments of those who insist on the necessity for some form 
of agreement with the well-established German industry; 
and though the recent negotiations towards this end have 
not, apparently, been successful as yet, further discus- 
sions will doubtless find a common basis of understand- 
ing such as has been arrived at between the German and 
French producers. With a world productive capacity 
more than twice probable requirements for years to come, 
the present unremunerative conditions in foreign dye- 
stuffs markets may otherwise be prolonged indefinitely. 
Progress in the other State-aided section of the industry— 
pharmaceutical and fine chemicals—has lately been more 
effective. Five years was the allowance of time originally 
granted to the industry for its establishment upon 4” 
economic basis, but this period has since been increased 
by another ten years. 

As regards, finally, the fertiliser industry, the =. 
look for superphosphate is favourable, in spite of 7 
dismal prophecies made two or three years ago on tie 
failure of the industry to obtain a protective import duty. 

(Continued at foot of page 43-) 
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ioe PRODUCTION, (Thousands of Metelo Tons.) , 
AL. —— atte ineae - —— a wepnepeenatiammpigmmnem, 
a sn ln Dk eee | oa | LIGNITE. 
eriod. United Csecho- Nethe | | Guia. ae 
thly Ave Belgium. | siovakis.| Ftance. Germany. T-/ Poland.\Canada,| South | United Csecho- Hun- 
Monthly Average. | lands, Africa, | '2dla. | Sovem. States, PAUStria.| iovakia. CCPMADY| cary, 
1913 ssseeseereeees 1905 | 1,189 | 3,338 | 15,842 | 156 | 748 | 1,135 f, 
Ba cc tas | Tym |e at | Ue) eae ae | ae | am | ae ee -ae 
1924 ssssvvsereeee Lvs? 826 € 2,595 | 10.964 381 nig | 82 135 | 1540 | 2,308 259 | 11579 | 11,434 | 515 
eececesororees , ll 1,593 2,412 
1924 ereeeecesesere 1,947 1,197 e 3,668 9 490 2,693 | 762 944 1,717 | 1,351 9,854 571 
1925 ..seseveeeeees 225 | 1085 |e 3,921 | 11,052 | 571 | 2423 | 719 | 983 | 1682 | Bass 283 1568 iets 420 
1926 .seeeeererers —| ioe; ae) ee | ce | 2088 | 1689 |”. 247 | 1,567 | 11,656 | 485 
1926—December .. 2,376 | 1 4553 | 13,75 | 798 | 3598 | 1176 | 1128 | ane | ‘ 
1927—January .... 2346 | 1,312 | 4531 | 15,355 | 739 | 3698 | Loz | "900 | lisse | ore 2s | ese | nace | 652 
February .. sal 119 4358 | 12,745 695 | $411 | 900 | 898 | 1.863 | 2281 254 | 11526 | z 486 
March .....- ' Y 3,002 | 1,069 974 | 2,024 | 2,798 
April ...... 2,280 | 1079 | 4302 | 11794 | 725 | 2599 11059 | 931 | lg72 2! 269 | 1,169 | 12,973 | 494 
SRG wvcncoes 2.234 | 133 | 4289 | 12297 | 724 | 2731 | 1015 | 1051 | L819 | 2574 225 | 1497 | 11,386 | 438 
June....000. 2,263 1,134 4236 | 11820 | 742 | 2773 | 1217 | 1030 | 1°59 | sepa 240 1,527 | 12011 | 440 
July ..seeeee 2239 | 1175 | 4193 | 12635 | 794 | s077 | 998 | 1049 | Laer | pons ai2 | 1452 | lumea | 443 
August...... 2,274 | 1,290 | 4299 | 12997 | 8i4 | 3189 | 1,013 | 1,14 | 1475 | 227 | 1478 | 12089 | 452 
September. . 2,278 | 1,381 | 4133 | 12,711 | gil | 3245 | 7. "063 | 1959 | 2489 22 | igor | i907 | 947 
October .... ase | WaT | 4381 | 130% | gio | Sa7 | 22 | Low | |. 286 | 1901 | 12,529 
—— ee i ae ee a ee L ee nal I ee L oe og ee ee $i ee * 42,700 a a He 2 
a — ae e Including prednotion of Lorraine and Saar. 4 Saleable coal only. _Irish Free State production omitted since 19 From 1919 
excluding Lorraine and from ovolading Saar and Palatinate: from June, 1922, excluding Upper Silesi: “Sinoe July, 1923, tne ie cet ae 
Excluding Rhine mines. 7 _ +# Exeluding Baar. eileen. ciaap ” E 
PIG IRON. | STEEL. 
Period. Ger- Luxem.' Bel | | 
e.| Saar. ‘ Ger- ‘Luxem United 
Monthly Average. many. | burg. | gium, |France.| Saar. many. | burg. ee States. 
MEE scccocoveenied 10a | 1,609 | 212 205 | 396 | 172 | 1,578 io. | 68 | ‘s 
- eeeeeeeceeeeoee 96 654 81 66 259 833 64 19 | 57 
ulema 9 | 783 | 140 130 | 373 | 105 | 96 | 17 | 39 | 41 
BE sncoseronmneh 8 | 411 | 117 a19 | 415 4525 | 100 25 75 
Panbepetenininnss 116 | 651 | 180 238 | 576 | 119 | 4820 | 157 46 55 
TD ssovoceettioned 121 | 848 | 197 201 | 618 aioig | 174 43 64 
1926 eeeereeeeeeeee 1% 804 209 - 699 145 — 187 43 66 3,794 
1926—December ..| 152 | 1,065 | 232 gos | mi | 158 | 1303 39 | 59 | 3522 
1927—January....| 148 | 1,060 | 228 313 | 673 | 155 | 1,308 | 195 36 59 | 3,820 
February .. 135 | 967 | 208 297 | 628 | 150 | 1233 | 184 44 57 | 3,842 
March...... 150 | 1,086 230 315 704 170 | 1,415 | 203 53 109 | 4,571 
April ...... 142 | 1,052 | 225 301 | 681 | 149 | 1288 | 206 | 43 | 111 | 4,161 
Deasd 156 | 1,130 | 238 321 | 712 | 160 | 1378 | 210 42 98 | 4,080 
June .. 149 | 1,068 224 | 672 156 1,328 | 203 33 61 | 3,524 
July .... 150 | 1,109 | 225 | 314 | 677 | 155 | 1362 | 203 | 38 56 | 3,229 
August .... 155 | L116 | 238 326 | 6 | 166 1426 | 216 | 42 79 | 3,527 
September. . 144 | 1,105 290 | 693 | 161 1371 | 213 48 55 | 3,284 
October .... « | 1140 | 230 | 312 | 723 | .. | 1414 | 215 47 57 | 2.342 
November..| 586 ¥ '? am ee ee, 2, Oe  akt ee | cs | UE ae oe 








¢ Excluding Luxemburg, including Alsace-Lorraine and Saar, from 1913 to October, 1918 ; for 1920-1923 figures not official.  d Ingoteand castings, | & Corrected — 
figures based on returns from works responsible in 1923 for 95% of total production, 
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aay Mie Rete BN ee Bed ta | Yes aaa Bo soe } | = 1 
35 4 (“Franke Hol- | Ital : oe g | gwi ‘ a 
¢ ol- y | | | Switser 
Monthly Average, 5 53 g France. turter iand. |(Bachi). 3 Poland. | Russia. | & | 4 |“ land. 5 5 5 
| Zeitung”) | | oy < 
n d @ | 
ILS ...cccccccccee h100 | 100 100 h 100 100 100 | 100 100) 100 ; 100 | 100 | 4100} 100  {h100 | 100 
SUED. cccccasscountn e 178 3450 4,217 183 oo | 57,046; ee | 190 | 222 | 1913} 1749 | 178 |171°8 
Oecevccccccecs 1,334 | 18) 326°6 205,417 160 | “ 7275| je 996'176 | 173 | 1675 | 1616 | 176 | 152°0 
TEED eccesecengeccs 977 | 210 4189 1401 151 | 512 | 233 854; jk 169 172 | 163 | 1787 | 172 | 153°0 
Cocccccccccens 997 | 234 4885 | m 1469 156 | 512 | 267 t 1098! j & 172° 183 | 162 | 1746) 1733 | 173 | 1551 
Coccccccccccce 558 1,008 | 157 5498 | m 143°6 155 | 596 | 253 1 1254) j & 183 188 | 161 | 1616) 1695 | 159 | 1603 
TEUG cecesescebente 744 ” | > _ m — 145 | 9 198 | pl _ jk by 181 | 149 | 1474) 1684 | 148 | 1563 
m | p | } 
1926—December..) 1461 1476 860 979 141 626°5 1368 147 574 | 184 112°0 177, 186 | 150 | 1465; 1622 | 146 | 1505 
1927—January....| 1436 1459 856 975 | 140 621°8 1378 145 | 558 | 174 | 112°8 179 | 184 | 146 | 1454/ 1618 | 146 | 1506 
February ..| 1426 | 1490 854 976 | 139 6316 1378 | 146 556 | 172 1141 179 180 146 | 1467/| 1600 | 148 | 150°1 
March......; 1406 1464 858 979 | 138 641°4 1372 | 144 545 | 167 | 115°8 177! 179 | 145 | 1465) 1572 | 146 | 1489 
A cocees| 1398 1456 846 988 | 139 6363 1376 | «14 | 521 | 164 1194 175 | 177 | 143 1471 | 1588 | '145 | 1485 
Vooccsces| 1411 148°0 848 990 | 142 628°3 1385 ) 145 | 496 | 162 120°5 174 | 172 | 145 1472 | 1597 | 146 | 1519 
TUNE. ....00- 41°8 1487 851 992 | 142 622°4 140°3 149 | 473 | 166 120-2} 173 | 171 | 146 1470 | 1629 | 149 | 1535 
July ....e006, 1411 1486 845 983 | 143 619°9 1373 151 | 467 165 120°9) 171 | 168 | 146 147-2 | 1685 | 150 | 1520 
August ....; 1409) 151°2 850 975 | 144 617-9 1365 | 149 465 | 167 120°1 170 | 168 | 146 1479 | 172°7 | 151 | 1523 
September..| 1421 1499 837 966 | 144 600°3 136°2 | 150 465 167 1193 170 169 | 148 | 1483) 1779 | 150 | 1514 
October ss 141-4 1484 839 967 | 143 587°5 1376 150 | 468 | 165 | 119°7 170 ; 169 | 147 1491 ee ee | 1524 
November..| 1411} 1470) .. .. [145 | 5950 | i ME ce Doe Eee Be tae ie ee 
6 End of the month. ¢ New index compiled by Central Statistical Burzau middle of each month. d Beginning of the following mon 
¢ Revised index number. h 1914, j End year. k Czervonetz roubles, Zloty prices; April, 1924=109'1. m Gold mark prices. # New index, 
beginning of following month. p Since January, 1926, new index: average last week of month. 
Wholesale Prices—Continued. Index Numbers of Retail Prices. Cost of Living.—(Base = 100.) 
te Ce teak fa. eae 2 oe *. oo 
ree 
U.K. | state. Austria. : 
No.of Towns 
and 630 1065 | Vienna. 
Localities. | 
1913 eeeecesecesece 100 100 100 100 | 
Jul April 
1931 eovcccovececeoce 1604 150°3 i 2004 1469 Base. a : = : 191 . 1 14. 
1933 eeeeeeeereceos 128°4 1456 195°8 148°8 re ad or 
1923 Ceeeeesereres . 1 "7 1921—Jul. eeceee 222 «* 9,972 379 
1266 | 1564 | 1991 53' 1s13—July fosere 18 is 963, 700 366 
924 Ceeeeecerersese 1 eereees ¢ 
we | see] oat |: eer ieee] le] Bl 
1925 COC erereserene 1276 201°7 1587 1 IV ceceee 
1926 ...c.cceceee-.| 1233 | 1642 | 1789 15)'1 $1926—July...... ~ 182 | ” 637 
1926 —Dec tof as 1696 1472 4192%6—Dec.......| 175 | «. | 103 | 741 
1937 a. 1278 ins 169°6 1469 —S 000s a 182 be = 
lie 720 | 1714 1464 sores “ 
e- 7 1712 1453 Mar....... 165 ee 104 771 
12%°3 | 17351 1701 1442 April...... 164 171 105 774 
ee 1713 | +1709 1441 Pic cgns 163 e 105 776 
ee 1693 | 1716 143°7 June...... 166 ‘ia 106 785 
1204 | 1710 | 1698 1446 July ..... 164 171 106 790 
. 1675 1466 Aug... 165 106 787 
ie 1718 | 169°0 pay a. eeee a ids — 74 
map| ts ts Mov. ......) 49 biee | bd oe oe beac 














aa oe — 2 “Facil mark prices, ¢ Since i985 gold prices. 4 Yearly figures areaverage. ¢ Prices of foodstufls, r New Index. 
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es y| Bank Bank Bank Bank Bank | 8 
* tate 
5 otes, | Notes. Notes. | Notes. Notes. | Notes, | Notes. | Notes, 
& |Schilling.| Francs.| Leva. ‘DinaralGulde Gulden 
; | 1,067 189 
b> 325° (¢ 174,115 | 6,290 3,615 
f f 2954 a 6,701 3,886 
' 1051 | f 292°7 7, 4,139 
: 1013 | f 2963 839 «=| —s 7,590 4,530 
1925...... j 885 | f 2968 890 | 7.471 | 3,655 
» 1926...... a5 if 7? 947 «| y 1,789 3,485 
* 
1926 -Nov. 834 285°8 873 | y 1,769 3,659 
mf Dec. 845 996°5 947 \y 1,789 3,481 
‘ 1927-Jen. 817 | 2828 875 | y 1,833 3,224 
: Feb.| 813 284°0 874 y 1,849 3,246 
Mar. 81°7 2881 883 y 1,874 3,382 
Apl.| 813 2948 918 y 1,878 3,603 
Le May| 8071 298°0 901 y 1,882 3,530 
2 { June 817 298°3 917 y 1,906 3,735 
i July 817 298°5 956 y 1,917 3,842 
‘ 295'9 939 y 1,973 4,086 
2948 946 y 1,996 4,104 
294°2 953 y 1,998 4,039 ’ 
) 295°8 926 y 2,01 3,902 55,465 4,181 
Switzer- 
Norway. Poland, | cmoten, land. eee Canada. United States. | Japan, 
| Token | Bank 
, Bank | Notes Bank State | Bank Bank Bank State | Notes & | Bank/ Bank: Bank | State | Bank 
Notes. ia | Notes, | Notes. | Notes.| Notes. | Notes. | Notes. Demme Notes/Notes| Notes.| Notes | Notes, 
0 { otes. 
Markip. (Zloty. Zloty. Lei. Gd. Rbis} Rbles.| Kronor. | Francs. | & Dollars. lars Yen, 
——$—$__——_—_ { am a | | er | ee | _— 
é | a n | a 
oe ou o. 437 oe ° 234 314 100 =| fie 3 426 
| es oo e 13,722 o* 628 1,009 ' 190 281) 1547 
| 993,437 | ee a ce 15,126 ‘- 4 584 976 51°8 184 288 | = 1,558 
125,371,955 .. - e 17,917 i 7 576 982 52°2 187 308 | 1,704 
3,314,000 551 151 e 19,397 229 411 537 914 56°9 177 297 | 1,662 
g 2,770,200 381 440 ce 20,242 388 530 876 539 176 294 | 1,668 
os 593 | 428 | ¢ 20,961 427 | 812 525 874 49°9 190 298 | 1,377 
c 
k +» = |: 558 | 426 20,943 | 426 805 512 807 49-9 189 305} 1,377 
ee 593 428 955 427 812 | 525 874 49°9 190 "4 298 | 1,377 
ee 585 | 407 | 20,902 401 783 471 781 50°4 168 26" 289} 1,39 
ee 634 | 402 | 20,990 390 791 | 485 800 50°4 177 27° 293 | 1,232 
| ee 668 | 423 | 21,024 382 791 525 838 48-4 178 27 292 | 1,284 
ee 694 435 | 21023 | 379 | 801 | 497 831 48-4 184 26 294 | 2037 
ee 705 399 | 21,001 396 831 | 493 815 "4 175 26°3 294 | = 1,388 
é ee 728 | 394 | 21,032 422 879 535 835 48:4 14 24°8 294} 1,402 
July ee 745 | 384 | 21,051 424 888 | 499 839 48°4 187 69 | 235 2,325 | 298 | = 1,333 
Aug. ee 794 | 397 21,042 443 930 | 505 843 48°4 179 67 | 239 2,313 | 301 | 1,210 
Sept. a“ 844 409 21,019 | 483 | 1,005 | 560 877 48°4 186 «| 70 | 296 | 2,373) 306) 1,273 
Oct. ° $29 410 1,032 | ¥ 21,077 | 522 861 ee oe 69 ee 2,364, 300; 1,520 
__Nov. ae t_| 940) 361 | _.. 161,098 | 519 841 ~ a erat |. 
@ Including German, Russian, and Austro-Hungarian notes, converted into national currency. 6 Three banks of issue: Banks of Italy, Naples, and Sicily, 
5 e Including Austro-Hungarian and other notes, converted after the War into national mney @ Gross issue, without deduction of notes held by Banking 
72 Dagesomene. ¢ Excluding notes held on eoeomeeee account in mayen of Ourrency Notes. / Includes notes called in, but not cancelled. g May 31,1925: Ceased 
ee : to be exchangeable nst Zloty notes. kh Until’ Fe , 1923, Ju Calendar. Including notes of the Bank of Crete, with the National 
34 Bank of Greece in and those of the Ionian Bank, a ated in April, 1930. & Circulation in Union only. 4 Milliards. m Rentenmarks issued by Rentenbank. 
ie 1 Zloty = 1,800,000 P, Marks. oInpengé. One pengo = 12,500 paper crowns. p Bank notes and Dominion notes in circulation, not including those held as reserve 
o by the Chartered Banks. sIn Reichsmarks. ¢ Kronen. One schilling = 10,000 paper kronen, yIn beigas. 1 belga = 5 paper francs. s Gross issue. 
Fs i LONDON RATES OF EXCHANGE. 
i | { ’ | 
a Switzer- Amster- | Stock- Copen- | New — Buenos 
bE | Paris, Brussels. | Italy, land, | Madrid, dam, | holm. Oslo. hagen. Berlin, Vienna. | york. Aires. 
a SS | | ES | es ppemenennEeTEe 
ape Francs to Francs to Lire to | Francs to Pesetas to| Florins to [Kronor| Kroner to |Kroner to; Marks Krone to Dollars Pence to 
: 41. él. 41, £1, él. £1, | to £1. él. él, él. 41, | to &l. | Dollars. 
Bee 4 | 25°22 {| 12:107 18159} 18159 1s 20°43 2402 «| «(4 47°58 
eee " | 34°60 2a 18'1 2897 19°79 20°45 MeO | Ct 4644 
05 | 1204 18:07 18°63 18°18 20°35 431 6 lC* | 43r8 
ee" i j | r 
Le | 26°10 19119 | :1830| 18°95 18°30 55 | 487 | 4 
B | as67 1115 162%| 1685 1767, oo 4 | 5h 
1 : nl ise 391 1,500 | 
Ae 28° 1 1697. a1: “7 
at 179 | It 25° 23-40 330000, 468 | 
*y 1 4 305,500, 4 
it ' 1 31°37 337,500 
a 1808 | 23 it 45% | 
: 18153, 1 tH 4 
! | 1451 | 4 | aT 
| 2853 ie) Se | aid 
| th 4885, | _ 47 
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FINANCE. 
Notes in Circulation. (000,000’s omitted.) 




























































































Method | November Quotations. 
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FOREIGN TRADE. 
IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 
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5 Fin- | { 
Period. U.K. Estonia.) France, a Germany. Greece Italy. = ae 
Eesti 7 
Monthly £ Mark, | Francs. |Markat, Mark, | Drach | Lire, | Dinars,|Gulden.| Zloty. 
omelette |. Ba iatitisd 






















é 
LS.scceeeee-| 54,932 701,78; 41,035 — 897,475] 414,828 303,802 
i —_ 294,844 9,815,963; 14 
465,785) 1 1,994,194) 328,254'd 516,700) 257,122 
949) 777,690) | 2,724,067; 381,105\d 512,020} 502,937'1,432,431) 692,470 
683,684) / 3,327,334) 385,641'd 759,067 671,149 1,614.972' 685,145 
804,552| / 3,674,616) 457,640 d 1,030,171) 850,794 2,183,373) 729,407 
796,415) 14,959,560! 474,717 d 829,252' iss.) 655,975) 


d 
897,148; 4,994,327 | 





| 








5.632 | ml,463,963 

5,159 | 1,481,934 

4,992 | m1,912,265 
m 





138,713) 
128,897, 





124,399 






' ' 

1926~ Nov. .. 4.974 | 1,875,858 1,004,277, .. 1,852,564 654,147 201,320 187,193 142,424 
Dee. .. 5,538 853,088) 5,122,880) 1,070,772| .. —_|2,184,939| 654,147) 207,066/ 156,646, 147,521) 

1927—Jan. .. 615,466| 4,079,092, 1,093,272) 910,063)2,046,792) 546,343] 188,016) 186,698, 105,523 
Feb. .. 538,904) 4,779,703, 360. 092,165, 909,794/1,961,756| 521,167} 190,054) 193,304) 1 
Mar... 708,142) 4,414,149) 1,085,038) 978,805/2,161,638) 597,168] 226,257) 221,334) 122,601! 
April.. 741,368) 4,297,956) 1 ++ — |1,920,325| 597,521) 203,941) 255,179) 134,051! 
May .. 892,508 $203497) 1,173,269} .. 1,829,402) 577,589] 202,602| 282,065) 134,336 
June.. 853,661) 4,557,813 1,197,270, .. —|1,905,297) 535,897) 216,651 275,568) 123,577) 
July .. 792} 810,198} 4,068,183) 1.278.115 11,477,136] 537,566] 212,422) 234,417) 121,384 
Aug. .. 873,258) 3,771,146, 1,160,798 .. 1,239,686 629,579) 218,218] 223,497| 130,381 
Sept... 890,608) 3,571,508) 1,174,977| .. 4,138,738 695,000} 217,568} 218,596, 146,433 
Oct. ..! 869,077) ener 605,756, 1,244,768) .. on os | a 259,542) 146,621 
Nov. oe! ee | 4,001,779) = LS ee ae oe ee oe ee 





EXPORTS of Domestic Produce—Merchandise Only. (000's omitted.) 
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573,351| 33,4821 841,583) ¢ 9,917 209,30 





1913...00002--| 43,771) .. ’ | “° 255,453) .. | 68,112 114, 
192]........--| 58,617) .. 605,408; 184,777 190,553) 0 1,647,709} 278,491, 8,299,713) 78,977, 689,724) 205, 141,791, .. | 91,438 17 

SEE. onoereees aa -- |m ees 47s.996 0 25860 eR 207 775,197 ~ 101,769 54,596, og 146, 4 

1923. ..ccccees ° m 738,04 y ‘) 0 08,602) 99,632 4 
1924....+++++-| £66,747) 4,190 jm 1,156, 655,483) 0 3,455,697 ee 

925 64,424| 3,614 |m 1,260,165 805,385, o 3,812,911) 462,358! d 733,190} 378,447 1,522,855) 742,045 150,641) 116,375) 113,322 4,928 





I eeeeerere 
1926. ceeceeees ser tate 3,400 war 
™ 

1926—Nov. ..) 53,064, 3,930 1,969,587 
Dec. ..| 49,707) 3,757 |y 2,644,957 

1927-Jan. ..| 55,422) 3,007 | 1,585,167 
Feb. ..| 52,937) 2,966 | 1,756,761 
Mar...} 62,114) 2,974 | 2,551,346 
April..| 52,610; 2,897 2,101,345; 383, 
May 63,276} 3,282 | 2,002,500 


801,984 o — 469,442) d — «+ {1,595,877 =a 145,767 187,737) 118,074) 153,041) 3,435) 

| ) i | | 
740,372 5,329,269, 565,764, 869,393 .. 1,709,586, 796,184 159,847, 228,73], 138,458) 173,911 4,490: 
836,169 5,394,846 «+ (1,919,147; 622,567) 150,962) 206,206; 152,435) 174,624! 4,429 
531,517, 4,708,855 619,968 1,177,397; 483,784) 135,143) 201,073) 89,737 134,157 3,662 
616,944 4,596,657 054 707,672 | 1,340,475) 455,400 135,126) 200,305 91,866) 156,057) 3,431 
607,021; 4,693,891; 231,710) 416,910) 1,410,861} 608,400) 161,366| 222,316) 99,181) 175,266! 4,783 
579,494, 4,254,839) 267,937) 796,992; .. 1,336,300) 467,877, 151,348) 205,877) 117,918) 167,328) 4,105) 404,843 


204,024 

313,758 

508,523 2 923,802 340,930 
@ 545,705} 273,081'1,193,192{ 794. 138,388} 105,487! 105,079] 166,428) 5,472! 374,804 
169,895 401,560 

393,386 

473,509 

465,111 

412,247 
































894,686, 4,280,826) 406,153}  833,7 +» 11,286,412) 539,308) 152,438) 196,734) 145,889} 163,008) 3,396 
June..| 55,982) 3,732 | 2,1 955,443 4,417,129) 667,453! 748,210 «- {1,422,139} 471,040 161,755, 196,429! 142,585; 163,465! 3,698] 348,546 
July ..| 56,621/z 3,770 2,203,941) 979,900 4,499,160} 927,002; 847,006 1,043,846) 485,021) 158,782) 196,278 | 151,802] 160,305; 2,978 333,350 
Aug. ..| 59,410/z 4,083 | 2,251,558) 115,311) 1,088,743 4,287,185) 871,969 868,562 |1,091,114) 529,614) 163,586; 207,801) 148,288) 170,296, 3,416; 367,599 
Sept...| 60,488'z 4 2,276,950, 890,544! 329,607/1,123,615' 4,545,308} 825,020 932,919 --  {1,168,481! 582,888, 183,896) 205,191 163,460) 178,543 2,726; 416,553 
Oct. ..| 61,1672 4,277 , 2,409,849) 629,748 123,596/1,104,947 5,049,987 672,278 960,910; .. (1,398,471; 646,000 178,093) 237,088 155,322) 189,290' .. | 488,633 
Se A Me eae Be oath oe | os | ne kos atk ek ue hk. oe tie ec | ee 
@ Since January, 1922, gold marks valuation. e Until February, 19235, Julian Calendar. ¢ Old Greece only. lt Since January, 1922, the 


value of imports is based on declarations of importers, instead of official evaluations previously used, m Since May, 1922, figures refer to ‘Union Economique 
Belgo-Luxembourgeoise.”’ o Official values. p January to October, 1923, official figures, From November, 1923, provisional figures based on merchants’ 
declarations, which may differ considerably from final figures based on official quarterly valuations. ¢ From April 1, 1923, including trade of Great Britain 
and Northern Ireland with the Irish Free State, and exciuding the direct foreign trade of the Irish Free State, 
y Including precious stones during the fourth quarter, z Excluding parcels post. 


IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 








eee 


Quantity (Metric Tons). 

































































Period. New | South | Japan, | Brasil. | | 
Zealand) Africa, | | 
M oe Sate France.| [¢* | Greece., 222- Nether-| Poland. , Brasil 
onthl ° ° gium. a. "| many. ‘| gary, zer. , 
Average. Dollars, &'s. &'s. Yen, {|Milreis. | 
s i 
a 785 | 3,365 | 474 | 83,958 | 2,721 - 3,685 |h6076| .. | .. 5041; .. 661 | 467 
1921... sael 4,447 | 152481 140,820 | 1,472 | o 333 3,339 | 2,175 77; 194] 1435; 404 357 | 205 
1922... 2817 | 4,008 153,956 | 137,719 }q1,772 | o 271 4,285 | 3,822 87 279| 16233) 344 441 | 260 
1923... 3,575 | 4.584 161,924 | 188,930 }92,203 | o 357  4572/ 3,915; 112; 313| 1,612) 266 556 | 285 
194... ‘ 3,905 | 6,302 | 240,726 | 232,463 |q 2,783 | o 482 4,716 | 3,211 150, 376| 1,888; 201 564 | 369 
1925... t 4,308 | 5,448 | 207,223 | 281,403 |q 2,746 | 0 563 3,954 4331; 175! 373; 2,125| 284; 516 | 414 
WD. sanccosccsaaton 4,074 6,868 | 192,101 | 223,213 5. 2,865 | o 554 3,795 | 3,606, .. 461 2,362/ 203; 590 | 412 
q. | 
1926—Oct. ........ 008 | 138,301 | 234,430 | 2,898 589 3,488 | 4,076 .. 599 2,442; 215) 569 | 362 
Nov. cesses 31650 | 78 151,921 | 255,331 | 2,866) 579 3442| 4100, .. 555 2,952 251 | | 605 | 355 
Dee. ....000. | §,330| 161,137 | 274,015 | 3,233; 650 4,039; 4592, .. 699 2,436/ 264/ 603 | 446 
127—Jan. .....04 3,945 | 5,904 | 186,281 | 297,302 | 3,098 | 399 4,054 | 4,628 161 435 2,036, 309| 501 585 
WE secnnene | 5,262 | 179,707 | 277,988 | 3,144 449 4,780 | 4,935 156 | 396 2,008 384) 502 | 426 
Mar......... 4,602 | 5,905 | 226,022 | 289,488 | 3,324) 495 4,363| 4,961 166/ 450) 2409) 413) 609 | 424 
April........ 2,718 | 5,491 | 230,129 | 277,732 | 3,007; 441 4333| 5005, .. | 444/ 2146) 436) 533 | 441 
May occnnnes 3,680 | 201,750 | 264,585 | 3,159} 502 4610| 5,212) .. | 534| 2316| 507/ 600 | 420 
TUNE .....06. 3,521 | 177,140 | 251,955 | 3,224 634 3,906} 6290 .. | 543 2601 508) 648 | 485 
July ....... 3,154 | al 3,166 | 590 3,654; 6465) .. | 578) 2,715/ 423) 680 | 488 
ARE sccseees 3,603 | 6,368 |a 145,390} .. 3,154} 764 4215; 6494) .. | 609| 2,704) 418) 699 | .. 
Bept. .....00. 4,542 | 6,135 |a 144,997; .. 3,238 | 623 3,620 | 6,170 | | 663 2662) 346| 668 a 
tea 3590 |a 6070 a 130,000" :. | 3136] 759 | 4,095} 6.180 | .. | 2435) 383] east]. 


EXPORTS of Domestic Produce—Merchandise Only. (000's omitted.) 


| 
































OE vecciematiae 6,070 200,993 %,333 ' 2,294 §2,393 4 7 ee 1,840 h6,147 ee oe 3, es 7 115 
WBal.ssseereeeescene] 91990 | 180761 | 66,892 yore | 24s | 102371 Maar 1A e Sis | lam) ine 7; | ae 169 | 2| = 
teseccccceseceee| 10,065 | 238,252 | 73,697 | 3,425 | 2,476 | 132,884 q ° ’ 
Misescssens 8973 | 373961 | 4561 | 3718 117,384 | 274,753 | q 1/411 | 0 943 | 1064) 36/101 “| Si me 
Me eecicccceee.,| 1835 | 308807 146,741 | 321,963 | q 1,680 | 01,03 | 2449 134) 34) 141 ies | 3 
leas. ssiecerises-| eae | 80906 (aosaie | 4499 | 3780 lenses | 3401 f71756 | o101s | 2532| 319) 47/ 182 Liss) 67 | 6 
1962S IIIEIIED gatas | 2es’za0 | 108715 2881 | 164,371 | 265,143 |1,930 | 01,067 | 2,702) 5,168| .. 217| 1,319 1,859| 70 5 
q 
905 -Cot, ........] 15588} gunses [19900 2,753| 1 304,479 | 2394 1447 | 2689) 6768! .. 384 1,592 2,216| 106 | 182 
Os ccesacad 1a177 | 315961 | 152,356 201 pata 171,064 | $0691 | 2017 | 3.700 3669 | S651 |. Se esl) 2m5/ 85 | 15 
b eaveanee 243,012 | 138,421 | 3, , ) . | 1,900| 60 | 157 
1927—Jan. °; 11.107 | 273,962 | 84,095 | 5128 | 4 317,238 | 1 1051 | 2791) 4935/ 43) 156] 1,095 1,900 | 
Porites 254597 | 78534 937,095} 1,706| 1,011 | 3209) 448) 43 158/ 1047) 1,696) 77 | 127 
Mar. - isos | Saetsre |10se0s | @310| Soe | arse goeriag | 208i | Lore | 2a | 49; 3) 18) bis] iss] | ie 
Mie vvvvse] 09 | MGS | Tae) Sez) Bare) Leeds | Baer | ioe | tio | $a faa| : | 353] 1ymo| vaio) 95 | ass 
ane oe 7,495 | 222,653 | 105,678 | 3,431 2,691 161.385 266,812 ae a F502 | 3238 159 | 1256 | 1,738 88 166 
Aug. 22021] Sine | gota | Seae | 2160 | 2864 |e 194% 1] | gum] Yoe9 | 3061) 4,555) .. os| tee| tert al 2 
Bept.........] 10,535 | 270,796 | 97,412 3,745 a 176,787 | .. | 2064) 1,164 | ame) oe | 1413 | 1993) 108t | *- 
~ Oct. ........1 «| 958,700 | 103,885 | 2.273 la 3,661 |a -- 0 807] 1,301 | 5,378 | 5896) >» | : me —— 





a : coned he ber only and reduced at the unit of weight. 
@General trade. — 6Sea-borne trade only. A Inclading Luxembourg. _ 0 Including goods declared by num er ory St a ae orts : Nov. 156 

“ ue BelgoLuxembourgecise.” s Mercnandise only, * Imports: Nov. 14,000; Exports: Nov. Neu 
1 Since May, 1962, Agures neler to “Union Keonoméq + Nov. Impests: 667; Exports: 81. 
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UNEMPLOYMENT. 





















































iof . > ~ : Percentage ef persons unemployed in trade uni 
Period. | 2s g : 15 Ss & | 85 i 33 employment insurance schemes (Belgium and UR”! aad 
5E£ £ o $ 38 aj £ & z= Ba Bas zc j Mis Er gona = 
hehe ck tg meetin piers mesh Bi etl shi 23) € lsa| eal ¢ 
= en s | | e g 8 § 3 & s e5 a 
j a a ai Ss - i .| 8 ‘wo 8 S aal<g s 
Monthly |g | & 2|% 3| = 3| 8 ahaa deat | © 
se - S N ee a 
PLES ela iss) eile AREAS 
r Vfl 168 906 | 97-7 | 1 
‘@k ft) jek fk 25 | 134 
a sal me | k o) 1B i's ‘. “i tm 66 22) 16 254 | 332) 95/15) 
1913 eeeoeee 16°3 } ee j 103, | ee 
veeeees| LGD, | din | 138 251} 33). | 27 102) 77) 18 | 253 | ia oe | ei. oe BS | MS) 96) ss 
1921........| 324 | 954 | 2,359 288] 42 1,139] 244 ©«=27 | 70; 63 | 207 | 220 oe| sil o 73 | oa| SS) & 
1922........| 478) 1,274 7,059 33 2 2,190, 245 27) 67) 37 | 180 | 285 17) 196 | 28° Mo\asi| Ga 3 
1923........) 226 | 955 4,563 19 £15,964) 320, 19 | 62) 21 | 176 | 300 10| 51} 104 a3 | ga! $2) 7 
1924........| 174, 26.992] 31) 605 ¢ 228 30 30 | 262 «20 51| 19/ 219 | 268 15) 132| 81 ws | ass | 83! {88 
1925........ 170 923 329 ¢111-0 33 32 | 219) 16) 56) 29 | 204 | 304 10; $31 35 $9 | gg | 13! us 
1996; ----s-| 198 q24| 24 412 g1ITS 473) 48) 99 [S41 15) 89) 16] .. | 307 28 | a 133 27 | 1e4| 2) 8 
| 09 | 15°83 | 181 226 | 67! & 
Jan-Mar. . 327 329 33 23 | 442) «13) MH) 19)... | 400 26 | 327! 167 | 277 | 190 o4 a 
July-Sept...| 120 12 237 2470 50, 04 |500 17) 63) 22 | 164 | 234 re | 236| 89 ora | saa 5 
Gct-Dee. ..| 258 18 432 1247 7% 56 | 453 12) 54) 17 | 257 | 273 15 | 201! 70 3} 2581 100| °° & 
Jan. Mar...) 48:3 | 439°«1062 «312, 49) «74 | 315 42 8 | 24 | 12 | 465 1 teal oe a3| s3| &*| 3 
Apr -June..| 209) 791 1439 | 215, 40 133 | 366 17) 58| 14] .. | 550 12| 165! 49 6| 77/ ° | 38 
July-Sept.. .| 174) < oi 219 196 9; 71; 15 +s | 336 September 93) 14 | 162 46 8:3 | 67 
Bah eo rae Bes ws | 8) | Ol ee October ..| 95] .. | 170) 45 | os “|. |” 
Oct......... | 41 oe 312 5 ae 663 November.| 100) .. | eS a a “ , 
Nov. ......! 43:1, of lit |. ee 


| Number of Workers Covered by Last Returns. 


aii ki Mice a, 


@ Incinding Government loans. ¢ Excluding Treasury Bills and foreign issues. 4 Exo, | Millions ........| 119 | 06 | 03 | 57 | O3| O04 | 02 | O4 | 02 






























































Govt. and railway issues. f Company issues. g Goldmarks, ¢ New companies . Irish Free State since Mar 
only. k Nom. value, / Issue value, m Exc. bonus shares, Exc. conversions, o No * Workpeople in ——s mining industry, who — work on account 
issues. p Thous, billions. In schillings. s Paper marks. of the dispute, are not included in this figure. 
BANK RATES. SECURITY VALUES. 
ee | 39%. | Tsai. | 1922, | 1835. | 1934. | 1925. 1936. bes | United Kingdom. Nether- | Sweden. am Canada. United 
End of|End of End of|End of|End of|Endof End of End of biome Se Seasoned lands. eee a  Omielal, Btates, 
| £ gs Si si fis el; elsif s 8] e | “ Banker's Magazine.” Official, | Oficial. Banque 31 "| “Wall 
5) 8| 2 sees gieigie git o | 49 ._,| National Street 
6 | |e) ALR 5 = >| A WIA | --—---- —--- ---~ --—| Ordinary pee seen Journal," 
ee ee re re ren rer ange ge pee ees : an } +.) |1nd’stria. 20 
sie ?| | & 2 % - > e ~ e 2 eo 2 | 2 % | 365 representative securities. Industrial Shipping oo Shares. Common 
Paris ...../6/6/6|545/5°5|5/6|7 7/6 6/ 64 5 | 5'| we cee rere aie Shares.” 
Berlin ....5|5|5/5 5/10 18 90 jI6 10 9/9 63) 6/6 | 7 || Base. | Dee. 1921 = 100. = en \Nekeal valacci@! io. | 
New York*| 7/7 / 6 | 4 4/4 | 48) 4) 34) 5 34) 34 38) 44 | 34) en ea oe oem 
Amst’dam 44| 44) 44 434 4 5 4 | 34 34) 38) 34 44 || 1925— | (a) | (6) (ce) | (e) (f) (9) (d) 
Brussels .. a 5415 5 a 5417 7) 7/5 4i June.. .... | 108°6 | 125°5 1141 | 96 113 1344 1812 128°8 
Rome ....|6'6/6 6 6 | 5s et 3 5717°7/ 7/7 | . i 108°8 1325 | 1165 95 131 1446 222°0 1543 
Switz’land| 5 | 5 | 4a/ 4 33141414 4 33) 341 33) 
Viens leisieie M9iaisisas is a vist, a Jume ........| wo | 135 860s? || «69 | «(2696 | 1601 
Warsaw ..|6/6 | 6 7°7\7 12 48 |12 (12 12 12 12 94 8 8 —- 109°3 1357 180 | 91 150 1754 | 2733 | 159°3 
Tokyo... /8/8/8/8/8/8/8/8/8/8 73/73 7365 [S041 548 | ~ 
\>=y | January....../ 1113 1385 120°2 4 | 144 1851 280°8 155°0 
See Peleaibeore, tGgiom Deena | meme] Hee | Be | Be | | IB | Be | Be | ge 
* 6% f Dec. 8, 1927. arch ...... " | 
cuanasinin' ty eee eee) oes | ae | | | Be Be | 
° BY scscescess 53 
LONDON BANKERS’ CLEARING RETURNS.) Me cece 1101 1415 1204 | 102 | 153 189°9 2961 | 1692 
(000’s omitted.) i ocienstinns 1103 142-0 12007 | 102 | 157 193:2 294°8 1755 
a. een, Coney. a | angen suis 1108 nese | 1212 | 103 ms ere see a. 
September... 1107 | 1219 2 
1913 --crsreveres MOIGSTS -. SEB .. LIDABL .. IGAIEAO | Cotober ......) 119 | 1460 | 1251 | 112 |~ IBl 2098 | 3708 | 1886 
1996 120.2220) Bosewos 1. Weoedie 1. eos 1 ‘goa |—November..../_1106 | 1459 zzz |. | 80 | asa | | 1804 
1995 22200022022 35,801,264 32 1678347 3. 2,957,508: 40,347,119 | (a) Fixed interest. (0) Variable dividend. (¢) Toil. (4) Monthly average. (¢) Average of highest 
Sl dtpesieninns ++ 35,346,429 .. 1,660,757 .. 2,817,868 .. 39,825,054 | and lowest quotations on each Wednesday. (f) Shares of the most im ¢ industrial under- 
1926 (Dec. 15) .. 33,855,163 .. 1,590,080 .. 2,707,719 .. 38,152,962 | takings defined by the Stock Exchange as Class A. The composition of this class, therefore of 
1927 (Dec. 14) .. 35,109,933 .. 1,679,803 .. 2,849,741 .. 39,639,477 this index, is notinvariable. (9) Month ending 25th. 
U.K. IMPORTS AND EXPORTS. 
> Wes aie Be ere ses te < ve _ (000,000’s omitted.) — 
Raw | Manv- | 
Food. Materials. factures. 
ee emf oeeeaieneeeepereenniee tener serene ned 
Imports, | Exports. | Imports. Exports. Imports. Exports, Wheat. 
£ £ £ & | & & | Owts, | Centals. | Contain, 
Monthly average, 1913 ..........ss00--e0000- 242 27 935 58 | (161 3 | 88 18 
oe 1920 eeeeereoeorereseossees 639 43 59°32 121 378 x 91 
3° lh étebeieekbons -| 472 31 233 53 | 204 491 | 67 
2 i camteiiea. cobapepansde 393 30 24:8 85 6 s«9-1 473 80 
~ ED cendbasenpce paeaneesan 42°5 37 271 109 s«a'4 43 | 84 
" iD sguddbbnkbeobapeecsate 476 47 334 89 | 250 515 | 99 
» SE dubdikdesbeabtnephe sos 476 46 35°4 70 | 267 51-4 81 
- BE Ssegenavtincnanas Saoede 419 42 32°7 39 (6S 49 | $1 
August, DUE sctadbbitironnigchtss eee] 426 44 22°3 60 | 247 477 | «(105 
September, i Sbedsebbtbontdilakouces 48/1 47 264 59 | (265 48°6 | 98 





RAILWAY STATISTICS. 
(000,000's omitted.) , 



































. ¢c. free-| . (d) State vate wavs z — ic 
(@) Short tons = kg. 907.18; mile = metres 1,609 44. (e) Including free-hauled. Excluding ed, (g) Long ton = 
mile = metres 1,609.34. (x) September, Liao.” 


: for the Tur NEWwsrarzr ‘ nildings. Postuga! street. 
Leaden: Printed Foepeeeets. Tee Pyemcenes and Publiahed Dy the Provenstere of Cea eay tsetse iments Prose. Lid.. Newspaper B 


Great Britain (g). 
sehecdheginsn cecal United 
Gross Receipts. Freight Traffic (/). Austria. | Germany. Italy. Canada. States. 
Mer- 
ae Freight. chandise.* Coal, &o, Ec Tota, () (a) (e (ce) (4) (a) 
EE scaleiemitaiasiataiiliieataratal eee wl OO SO - —, -Miles. 
£ & Tons. | Tons, | Tons. To -Miles, |Tonnes-Km Tonnes-Km|Tonnes-Km| Ton-Miles.| Ton-Mi 
1925—June.........| 627 | 8:00 ea | (see 2405. Por g90 Lies | 4,291 1,022 ; 51,868 
December ........) 493 | 863 529 | 4-8 98:33 | 1,483 1,127 4,198 1,037 2,468 39237 
1926—Jume..s...0..| 443 53S 465 19 | 363 1021 704 1,202 4,695 1,132 48,275 
Ootober ..........| 453 719 497 SBC (aT 1502 1,077 1.258 6,045 1,164 4,551 43342 
November ........| 359 8-02 502 | 92) 343 1766 1.228 1.263 6,196 1,059 4,672 40.096 
December ........ 4-68 8-54 4°90 15°89 4:05 * 24-84 1/392 5,641 1,094 3,641 39.223 
1927—January siete $87 g04 521 1758 421 27°71 1,556 1,198 oes p34 SSS 37,250 
March .....+.+.00.| 391 10-20 6-02 1816 | G85 30-43 tes 1,219 5,720 1,148 3150 | ui 
April.....0.. seceee| SST 8-70 52 | 1598 | 548 27-02 1/400 1.158 4,846 1,078 2.905 40113 
F sctestscsooutt: On 954 561 5 28°67 Yass || ~(CL'ase Ke 2,951 483 
June............ ot 877 ll 1552 | 5:76 26:38 | 1,401 1/249 5,118 2611 a8 
July ...ccccccsceee| 8°28 8-85 515 1564 548 1446 1:261 - 2,618 41973 
August---........| 793 9:00 5:38 15°65 | 534 2637 | Ald 1,402 5,442 2,525 
_8e secceees 591 id 5°56 16°56 5°20 27°32 1,478 1,340 


* Ine. (a) sii aanaal operating 
revenues of $500,000. Railways kg. 1,016.05 








